








general interest. 


his digest covers the views of various authorities that are 
It does not include any strictly confi- 
tial information nor specific advices from the sources. 
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A , p j is i yn, ug » Se »t. , i 1einmfec 
Considerable part of current Rin ———— -_ ugh is _ + - n in business W 
business expansion is of un- procesaing vigorousy Sn con s a natural aftermath of rapid There is no indication that the | reco 
gee : : fidently, has no clearer concept | recovery from bank holiday to an , 
sound character and sooner or <i ae NRA movement will collapse | plun; 
: of its course than a day-to-day | July. It is only a temporary in- : E | 
ater, present boom will col- : . . Se : . : and be abandoned (Sept. 15). whic 
ee (Sept. 2) appraisal of the situation affords | interruption to upward trend fore 
lapse ee o mje . ‘ . 
. (Sept. 11). (Aug. 21). 
; . There are encouraging pros- +, , 
Aggressive movement on part | | ts of a ie pin ot Fae Treasury Department report YY Pi 
Federal Reserve banks is in- Pa gen 7 t "ae ~ ‘furtt 7 that deposits in closed or re- Mfort to expand bank credit | Jems 
flationary in its potentialities : “ “ p dod = ee — “0 stricted banks now amount to | S2™™¢* .¥ ith it every indication | not x 
: 4 ove r oO Ss t > > oO ; ry suc 38 ; 
(Sept. 16). (Sept. 11) ' aneae’ |) only $2,164,000,000 (Aug. 21). f proving successful (Sept. 8). | but | 
Existing level of stock prices Hesitation in busi | 
° . . we ° . *SILE ’ s cS . 
not out of line with change The market is simply resting PP ne me - ¢ prt Ar ine and un Stock market reflects current In 
ga’ ° 4 ’ ) > ‘er ta . 
vhich has taken place in gold | on its oars and will presently | gmrects of NR . panalllcnesnecnty ye uncertainty but appears poised | there 
: “ea . : ‘ffects o I i “opr ave _— a aed : 
value of circulating medium nor] resume its upward pull (Aug. | oyerted air re Wnty um Have | for sharp upward movement | Joc. 
with change in profits outlook | 21). , ed a_ retarding effect on (Sept. 8). 
(Sept. 21) security markets (Aug. 21). 
:} ; Ne 
. ° — ~~ ne - ‘ P 5 arp rise in production ac- . es 
Index of factory output, based This Fall will be characterize! | tivity was largely in response to Large increase in pig iron out- t - 
n 1923-25 as 100 was 99 IN| by most strenuous efforts all | demand from dealers for pur alge tr yy Pree ecengllaceser say - 
lw < . are 7 9 ;j , : ° , ve _ j > oe ost 
July as compared with 92 in] along the line to boost business pose of increasing stocks of that steel industry expects to |" 
Beene q : l | aed . « age ] » > - » .* —" ron 
June and with 57 in March | to higher levels before the on goods in anticipation of higher a - ee ees on i 
(Sept. 9) slaug f Winter (Aug. 2 ‘ ‘ ‘r= | (Sept, 2). a 
i slaught of Winter (Aug. 25). prices (Aug. 21). ept. | D). 
; Department store sal for Re 
Shipments of miscellaneous Instead of usual seasonal There is no use disputing the | August rose about 16 above ent 
and less than carload freight slump, sales have shown a} fact that goods have accumu August, 1932, and made a nam 
how increase in Summer | definite tendency to rise and it | lated somewhere in distribution | counter-seasonal rise as com- prod 
nths over corresponding | }5 likely that this direction wi!l | channels (Aug. 21). pared with the preceding month (Sep 
riod of 1932 (Sept. 16). be maintained (Sept 4). (Sept. 15). _— 
' ; eo a ili a New construction contracts On 
Rentals are lagging behind Major handicap to building re- | |... been rising moderately in | lems 
Almost an equal number of | other expenses in the family covery is high financing costs; recent month ‘and promi e to x 
: how increases and de- budget and are still declining for mel por hine ry set up to remedy rise more sharply this Fall as rere 
es in the volume of building the country as a whole (Sept. this condition would contribute Si oeeemnaaad”s publi aa Ge ‘ ‘ 
vity (September). 11) : to revival of home building next algeria aaa y  me oe _— 
; . Spring (Aug. 21) gram gets under way (Sept. 15). | tion 
In spite of small crops, most Bulk of buying inspired by t 
ncrease ; Poy ine > OVE “es _ an 7 al “nah ine 1e 4 > — . : e sy . y At 
I ase In farm income Over | of agricultural states will have Total cash income of the} tne NRA movement is in the | for 
year now promises to be eReCTe farming class is increased for av ot or 1 
+} that indicated earlie considerably more money to iin oA ti . | nature of “consumptive” goods | we r 
ss thi ¥: cated earlier » first , sever years - - 
reg gr? : 1s xt. 9) ; spend than they had last year (S, - os ee oo 2 eee, Be. kets 
tne seaso eepr. J). N mept. . ‘ 
. (oo (Sept. 11). sad ) 
Bureau of Labor Statistics’ a j : . Pr 
: . : 1 jtuemenn 4 nates . : : vini ‘vitable conclusi $ ! 
_ lex of commodity prices was Sharp advances in re tail Profiteering by retail stores | 4) Age hi “ oe or heer ‘steer rapic 
MMODITY . ol . ° ces e 2 @ cte . : . at: rher price leve i 
— 9 in July as against 65.0 in | Prices are to be expected in the | may result in a buyers’ strike amg Ae oe a (Sept. 8) fale 
ICES June and depression’s low of months immediately ahead] (Sept. 11). ! Sept. 5). me i 
5.8 in February (Sept. 2). (Sept. 4). 
on London Conference represent- ’ Wheat accord is a gratifying . 3 
FIGN Ti) 1] a : : 4 ] arding has Su 
i ed last effort at economic inter- The increase In foreign trade example of international co- An era of gold oar ing nas h és: 
. nationalism; its failure marks reflects improved business ac- | operation after failure of Lon- descended upon Europe (Sept. | has 
NDITION beginning of era of economic tivity in this country and abroad | don Economic Conference (Sept. 15). mpc 
nationalism (Aug. 19). (Sept. 4). 1a), 
Unfavorable spread between Labor troubles are increasing NRA movement by increasing On 
BOR AND value of factory output and fac- throughout the country. Records Chances of employment exceed- | employment is serving distinct | gor, 
GES tory payrolls widened in July for August show 372 strikes | ing that of three years ago be- sociological purpose by decreas- buyi 
for fourth consecutive month | Compared with 294 in July and | fore end of 1933 appear good | ing chances for unrest during ay 
(Sept. 2). 38 in August a year ago (Sept. | (Aug. 28). coming W inten PRY ASept. Mi sy 
4). 8). ¥ 
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. _— , , Unable to tell us yet whethe i > past few weeks 
We are striving for industrial oe: ye = | yet whether F _ During the past few weeks, 
the | recovery and simultaneously general pry from advanc- Recession has aroused no influences for higher prices Ran 
, <<, ae ; : ing tre usiness activity is | Serious Sgiv ; regardi 2 rimary markets have gradually 
pse | plunging into radical reforms ne hag of Gusiness activity is erious misgivings regarding the | Primary. markets have gradually 
) which chill initiative and there merely a temporary hesitation | probable continuance of the up- been discounted, and _ induce- 
° La re- . ore rious ‘ at [Gn wi . 9 ants rs 2g ave hecome 
fore block recovery (Sept. 9). or more serious than that (Sept. ward trend (Aug. 28). ments to buy ahead have become 
15). less compelling (September). 
Financial and banking prob- Reserve System is making an- Monetary outlook has been The dollar, whose depreciation 
edit | lems of country are becoming | other serious attempt to induce clarified but little and is still | Was a powerful influence in buy- 
jon | not simpler and nearer solution, | credit expansion by open imar- believed to depend on the suc- ing of commodities, was firmer 
8). | but more involved (Sept. 9). ket operations (Sept. 5). cess of the industrial recovery | during most of August (Septem- 
: program (Aug. 28). ber). 
From Mar ° . lisesi — site ' ; = ; F 
ent : rom March to July, bu ine Under recent restrictions Rise in securities is an addi- 
In bond market as a whole, | men were buying securities be- | stock a a , . . 
ised tine: ~ ’ : a “" SOC market has remained tion to purchasing power, 
there are signs of continued list- cause they fe confident that ‘ather inacti . . ¢ —_ : : 
ent | Jess decline (Sept. 16) i deblieeen wait his Snes © hat | rather inactive, with prices | through realized profits and in- 
’ ‘ . ae . . 1 prices oul be a oy ile r ee ° : . —t.. “ 
on is t 15). e higher later | fluctuating in a comparatively | creased borrowing capacity of 
Py pt. » ar - . ¥ 
I . narrow range (Aug. 28). holders (September). 
New deal for equipment will August decline in index of Most of the basic industries 
= result when Administration re- general business activity has | reported further sharp i sim 4 = . 
_ alizes that hat the c ioe | hae at ‘ : . — : rther sharp increases Effect of reduced forward 
ates | Bi12¢ at what the country been continuous, and so consid- | 1n output during July. Recent | : i> wt 
° sive lV ‘ ras 2e . ek rise i 
to most needs is outlet for surplus erable as to cancel about a recessions have been very mod ws ton oy been to check rise in 
yon Kr ods, not merely price juggling quarter ¢ f the advance achieved erate and appear to have Leon sm ys me aie dagen wae rl 
and bootstrap economics (Sept | in preceding four months (Sept. | partly seasonal in charac ell Bega industries to cause a mod- 
o). 15). (Aug. 28) . character | erate recession (September). 
for R ' WR? a 
tetail sales have not expande | Retail . . ' : Railway traffic, me: red by 

ve ; Mae 4 tetail prices are advancing, MP se ’ asured Dy) ee Ee ee ST eee Cee 
ove | fast enough to absorb what has | but up to present, w oan in total ton-mileage, was greater in En ouraging moweng has been 

a ' ! it, g = Ce I ana TaTrious -¢ > Ss f no 

. been produced or justify renewed | creases have been greater than June than year ago, showing —, in various branches of re- 
oO ‘ . pie’ ' « ' ai . . - 4 % tg S > ust recess! i 
th production at the July rate those of cost of living (Sept first increase over corresponding = trade. August recession in 
on (Sept. 16). 15) ” “ | figure for preceding year since | *" > has been nominal (Sep- 
‘ ° A a © 4 +a 7 
depression began (Aug. 28). tember). 
acts » of re most serious “oh. . a » e : 
~~ One of the most serious pre President has recommended In first half of August, resi- 
. fronting > CO ¢ . . 7 . } 
y in| lems confronting the country is adjustments be made in govern- | dential contracts awarded were 
. to | expansion of employment in in- ment contracts with employers 31.2 larger than in same 
as dustries associated with capita who have increased wages “and | Period last year. These were 
tg goods, especially the construc- decreased hours as a result of | Tesponsible for increase of 1.5 
15). |] tion industry (Aug. 26). codes (Aug. 28). in total contracts awarded (Sep- 
— tember). 

| After severe break in grain ‘ — 

by At the same time that relief prices, Chicago Board of Trade Income of farmers has gained 

the | for farmers is urgently sought, established minimum prices be- | Substantially; estimated at $7. 
oods | we resist creation of new mar- low which trading would not be | 200,000,000 this year compared 
kets for their surplus (Sept. 9). permitted, as well as maximum | With — $5,240,000,000 — in 1932 

daily price ranges (Aug. 28). (September). 

Be ' Effort to increase cost of pro- Increases in costs and prices 
nis} Prices at retail are rising Price advances must not be so | duction without also increasing will affect purchasing power ot 
ound | rapidly and this is stimulating a | great as to curtail purchasing | the cost of consumption seems individuals who may not receive 

fair amount of merchandising (Sept. 15). impossible of attainment with- | @"Y compensating increases of 
volume (Sept. 9). out increased volume (Aug. 28) income from NRA policies (Sep- 
tember). 
= International wheat agree- 
has Since Spring of the year, there Exchange value of dollar ls vp | trade — sharply ment is a retreat Irom extreme 
Sept. | has been a larger increase in | abroad broke sharply upon an last mont " — a gain of 21° economic nationalism which may 
imports than exports (Sept. 2), | newncement of Federal Reserve | !" eo eg ee prove a momentous change of 
policy (Sept. 15). imports of 17°: (Aug. 28). trend in international affairs 
(September). 
asing Or : ee Department of Labor’s index 
. rganized “drive” being un- Averawe wanes ner indivi . * ee : eesti — 
tinct | gertaken to stimulate consumer | ; .* ‘*~- wages per individual Factory employment was 7.2‘ of employment in manufacturing 
reas- ee oo Goal epnewens in the long run vary in close | larger than in June, although a | industries rose 22 in the four 
ri buying by forcing empioyers to | relationship to average value of 1 or j } 
ring : i decline of 142 to 2% in July is | months ending with July; pay- 
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